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kinds of exports just as it encouraged various kinds of
imports. This shows conclusively that a favourable balance
of trade—the mere excess of exports over imports—was not
the only consideration which shaped its viewpoint. Nor is
it correct to suppose that the Mercantile System promoted
any change of policy in favour of allowing the export of
raw materials. It is true that the shipment of coal abroad
was permitted (subject to a heavy duty), as it had been in
the Middle Ages; but in the seventeenth and eighteenth
centuries the staple commodity of the realm, wool, was
rigorously kept for the home market. The manufacturers
claimed the right to monopolize the raw material produced
at home, of which Dry den boasted in King Arthur :
" Though Jason's Fleece was fam'd of old,
The British wool is growing gold;
No mines can more of wealth supply ".
And they prevailed in their demand that it should not be
sent abroad to feed the looms of their foreign rivals, " so
that we may not be killed with arrows from our own quiver ".
The protection of the woollen industry was the most tenacious
doctrine in the economic creed of the Mercantilist State; and
for two centuries it was a leading principle of English com-
mercial policy to stop the export of the chief raw material.
The embargo remained in force down to the third decade of
the nineteenth century despite the persistent efforts of the
wool-growers to secure its repeal.   Adam Smith held the
opinion that, though the wool laws depressed the price of
the material, they had not materially affected the, quantity
nor prevented an improvement in quality.    It is certain,
however, that the quality of English wool—once reputed
the finest in Europe—did deteriorate;   and the graziers
contended that it was due to the low price which made it
more profitable to concentrate on the flesh rather than on
the fleece.   Whether or not the quantity also diminished,
it is at least significant that the importation of foreign wool
increased, and the best English cloth now comprised a large
admixture of Spanish wool.   Accordingly the prohibition of
the export of wool, which was intended to serve the interests

